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The yield, marketability and tax
exemption features of these notes
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for individuals and corporations.
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SAFEGUARDS
These features give

owners of public util¬
ity securities a protec¬
tion not found else¬
where.

1. Partnership in an in¬
dustry vitally necessary
to society.
2. Safe management.un¬
der the control of State
commissions.
3. Assured future market
.more than twice as
great as at present.
Write for our selected list

of securities.H-200

AHBickmore&fp
III BROADWAY, N.Y

GllEATMTHiirs'
NET INCOME LESS

Beports $19,304,097 for 1920
Aprainst $22,189,585 In
1919.Traffic Gains.

The report of the Great Northern Rail¬
way for 1920 shows net corporate in¬
come, after taxes and fixed charges, of
$19,304,097. equivalent to $7.73 a share
on the $249,558,418 of It* capital stock,
outstanding In contrast to $22,l39.i>85 In
net Income, or $8.87 a share, in 1919.
The company's gross operating rev¬

enues in 1920 totalled $122,618,776,
against $106,562,148 in 1919. Its oper¬
ating expenses totalled $113,999,659,
against $86,786,273 in 1919, the princi¬
pal increases lying in expenditures for
conducting transportation and for main¬
tenance of equipment, way and struc¬
tures.

After showing $3,273,056 in operating
Income for ten months of the year,
$4,781,162 of Federal compensation for
two months and $19,747,501 In non-op¬
erating income, the main items of the
road's corporate account for 1920 ap¬
peared as follows:

lOCn. Ifllfl.
Gross Inrorne... ..$27,S0t.710 $32,082,267Interest, rents* i .. 3 407 .r,22 ft.n42.rtS2X»t Incoms 1»,304,007 22.1.10,*8.1rHvldend* 17.4«2.t»lfl 17,4rt2.M»
Finking funds. Ac 23,685 76.2S0Inv. in phys. property 2,IWi,(W>Surplus 1.81MM 2,100.4rt«
The company's funded indebtedness

underwent a decrease of $20,122,000 in
1320. due mainly to the redemption at
maturity of $20,000,000 of Its collateral
trust 6 per cent, gold notes. Loans
received by the Great Northern from
the Government's revolving loan fund
Aggregated $17,910,000. of which $15,000,000
*as used to meet the road's maturing
obligations. Its expenditures for ad¬
dition* and betterments totaled In 1920
$.>.204,841.
The company concluded Its settlement

with the Government for accounts
arising out of the twenty-six months of
Federal control for a payment of
$6.GJ0,000 plus such additional amounts
ns may be found due from the Railroad
Administration when the Interstate
Commerce Commission finally certifies
the standard return. Progress was re¬
ported in the valuation of the com¬
pany's property by the Federal author-
HIM.
Reviewing the company's 1920 opera¬

tions, Ralph Budd. Ha president Mid:
"The iron or* traffic, which constituted
about 42 per cent, of the entire tonnage
carried by .the company, increased ap¬
proximately 3.6T0.000 tone fn 1930 as com¬
pared with the previous year. The
movement In 191# *m comparatively
light on account of steel and coal
strikes and labor troubles on ore and
coal dorks at the head of the lakes.
"In 1920 approximately J'.IW.Ofti burtiels

of grain were marketed at s^Mon* on
the line and 6.0(10.000 betels rectved
from connecting lin*s, aa compared wttfa
104,400.000 bushel* ortrtnattnf on th« lln*
and 8.000,000 huahela from connecting
linos In 1919. Notwithstanding the larger
crop *n 1920. the company handled lew*
(main than 'n 1919. This we a c*u*ed by
a large proportion of the 1918 crop be>lng
osrrlod over and bandied In 1919. The
pmvallinff low price* In 1920 Induced
farmers to hold grain, with the result
that on Dooemher II. out of a totaJ of
15,000,000 buehels 4n country elevators
thwe were about 10,600.000 bushels held
on storoge tickete.
"Total amount expended for equip¬

ment purdhaaed and for Improvements
and bettermen ta to equipment In ser¬
vice wss I17.440.9W.46. of whtch $11,978.-
677.30 was flor the. company, $41.89 for
the Vancouver, Victoria and Eastern
Railway a.nd Navigation Company and
(5,463.349.27 for the Great Northern
Equipment Company.
"Th« increase in taxes, $2.070,386.46, or

16.9286 per eemt., *»« occa«low*1 by <n-
<rea<pr«i payments to the State of Minne¬
sota. on beutls of groeei earnings, In¬
crease* in incomo and ca.p4tal etock
taxes to the Government, also increase
In sssessmftits by the State* of North
Dakota.. Montana, and Washington."
REPORT ON RUSSIA I* RKL1K.F.
Princess Julia Cantaruiene-Spernn-

skey, Issuing a report of funds of the
American Central Committee for Rus¬
sian Relief for July, said that $1,490
had been sp-*nt last month for the re¬
lief of R-'aslan refugees In America, a
larger amount than In any previous
month. A tot^l of $24,700 wss sent
ahtoad for the relief of stranded Rus¬
sian refugees. Contributions for the
month amounted to $4,306.34.

BOND PRICES RISE
SHARPLY IN WEEK

Reinvestment Demand in Fall
Swing:.$60,000,000 New

Issues Sold.

Average Bond Prices
July 34, 1921.
Satur- Net Week
day. Change. Ago. Dec. 31.

10 Ralls t4.5S +.14 73.14 73.48
10 Industrials.. 88.95 +.11 88.42 8U.13
5 Pub UtU 69.75 +.3.1 67.40 60.07
5 Foreign 94.04 +.04 93.67 90.32

30 Bond* 80.73 +.13 80.70 78.33
V
The reinvestment demand, long an¬

ticipated by security dealers when
money rates really showed signs of eas¬

ing, was In full swing last week. In¬
vestors competed with each other In the
purchase of bonds listed on the New
York Stock Exchange, thereby causing
a sharp rise In prices, while new bond
issues to the amount of about $60,000,-
000 were quickly snapped up. The up¬
turn in the oond market had all the (ar¬
maria of a real major movement, as the
buying was of the most confident sort,
apparently coming from Investors who
had analysed the world situation js a
whole and found a sound basis for a

hopeful view
During the week call money declined

to the lowest level in many years and
on several days the pressure of funds
on the call market resulted in substan¬
tial amounts being offered privately at
rates below those on the New York
Stock Exchange. That plentiful supply
of money and the steady betterment of
the banking position of the country ap¬
parently have caused many Investors who
have been holding off to become con¬
vinced that the shortage ot capital for
investment has been largely exaggerated
and that the period of high Interest rates
Is very near Its conclusion.
Whereas it had become more or less

of an accepted fact that corporate
financing would bo exceedingly heavy
this year, which with the demand for
American capital from abroad would
serve to keep Interest rates at prevailing
levels, the belief that the crwllt strin¬
gency Is a thing of ths past and that
corporations In need of new capital can
find accommodations at their banks un¬
til such time as they can do refinancing
at cheaper rates seems to be increasing.

In connection with this the National
Bank of Commerce In New York says:
"Although occasional failure to secure
desired credit accommodations has
served to keep alive the impression that
there Is a shortage of bank credit, the
truth Is that there Is now available a

volume of credit larger than present
business requires. The main requisite
for a return toward normal conditions
Is the will to try for business on a level
where It can be had. The period of
general liquidation of the raw material
markets of the United States has passed.
Recent declines are due to conditions of
supply and demand in specific lines.
This Is a normal condition. Wholesale
prices of many classes of manufactures
have been fully deflated. This Is not
true In all lines, but recent cuts In the
price of steel and widespread reductions
In wages Indicate that adjustment In
wholesale prices will not be long delayed.
Retail prices show wide Irregularities
and high cost stocks have been largely
disposed of. Price stabilization Is.
therefore, not far ahead."
The feature of the investment mar¬

ket last week was the largo number of
public utility offerings, all of which
were heavily oversubscribed. Public
iitmtv flnanclnar amounted to about
$20,500,000. divided anion? five corpora¬
tion*. They were 14,000,000 of vthe De¬
troit United Railway's first mortgage
'¦ollateral 8 per cent, gold bonds, $2,-
500,000 of the Eaet Bay Water Com¬
pany's 7H per cent. gold bonds. $6,000,-
000 of the Cincinnati Oas and Electric
Company's convertible 8 per cent, se¬

cured gold notes, $8,000,000 of the
Brooklyn Edison Company's 7 per cent,
general mortgage bonds and $5,000,000
of the Cleveland Electric Illuminating
Company's twenty year 7 per cent gold
debentures.
The municipal bond market was

marked by a large Increase in new

financing, all of which was well re¬

ceived. New financing by our States snd
cities totalled approximately $27,000,000,
Including several small Issues. Maine
sold $8,000,000 of its bonds, Oregon $2.-
000.000 of Its bonds, the State of Wash¬
ington $3,000,000 of its bonds, Chicago
$8,000,000 of Its sanitary district issue,
Cleveland $1,833,000 of Its bonds, Min¬
neapolis $1,230,000 of Its bonds and To¬
ledo $1,760,000 of Its bonds. There
were nlso a wuore of smaller Issues. The
Canadian Province of Alberta sold $2.-
600,000 of Its bonds.

In Its review of the municipal bond
market the Bond Buynr says: "The
municipal market has taken on an en¬
tirely new appearance In the last week
or so, and Is beginning to look pretty
good to those who were Inclined to be
pessimistic on the outlook for the next
month or six weeks. Oolng bark over
the record for the month, with particular
reference to the last two weeks, one can¬
not help but be Impressed by the In¬
sistent demand which has existed for mu¬
nicipals. Issue after Issue regardless
of si*e. maturity or other details, has
been sold out with apparant ease until
the list of the month's new Issues hss as¬
sumed the proportions of the municipal
holdings of the New York Life Insurance
Company."

Industrial financing is practically at a
standstill. I<ast week's only crfferlngs In
that c'nss were $1,000,000 of the Welch
Grape Juice Company's closed first mort¬
gage ten year 8 per cent, consolidated
gold bonds and $900,000 of the Kokomo
.Steel and Wire Company's 8 per cent,
serial bonds. The Otis Steel Company, It
Is reported, will ask Its stockholders to
create a $16,000,000 mortgage.wlth au¬
thority to sell In the near future $R,000,-
000 of bonds based on ths property af¬
fected by It

BONDS IN NEW YORK STOCK EXCHANGE
WEEK ENDED JULY 30, 1921.

1921.1920. 1919. I 19211920.1919.
Sales for week... S66.971.000 $67,736,000 <68.649 000 ,Tnn. 1 to date.. $1.814.038.000 $2.116.501,000 $1.906.781.000

High-
Sales. eat.

X Adams Express 4s 62
110 Amer Ag Ch 7 *a receipts. 07 *
3 Am Agr Chem conv 5s ... 91
6 American Cotton Oil 4s... 74

117 AmSineltlng A Refining Ss 80
214 Am Tel A Tel conv 6s 100*
137 Am Tel A Tel clt 5» 85
30 Am 1 el A Tel conv 4 Xa.. . 87
30 Am Tel A Tel clt 4a 81
32 Am Wrltlni Paper 7» 70X
3 Aon Arbor 1st 4a 9%

67 Armour 4 *a 80
44 Atch Top A Santa Fe cv 4a 71 X
10 Atch T A 8 F vc 4a 1060... 34*

211 Atch Top A Santa Fe gn 4a 70
7 Atch Top A 8 F gen 4s rog. 75*
J Atch Top A 8 F adj 4s 72

13 Atch Top A 8 F adj 4s atd. 72X
11 A T A 8 F Rocky Mt 4s... 73X
1 Atch Top ft S F 8h Llae 43 77
2 Atlanta ft Charlotte 5s. .. 87
10 Atlantic Coast Line 7s.... 104
34 Atlantic Coast I.lne 4 Ha.. 70X
15 Atlantic Coast Line 4s.... 78X
87 Atlantic O Line clt tr 4a... 71 V<
10 Atlantic Fruit 7s 39X
59 Atlantic Refining ctfslCl *
14 Atlas Powder 7 X* w 1. ... 07

76 Baltimore A Ohio ft) 91
99 Baltimore A Ohio &i 1995. 74
348 Baltimore A Ohio ov 4 *a. 71 *
47 Baltimore ft Ohio gold 4s.. 70
66 Baltimore A Ohio 3 Xs.... 86X
53 Bait A Ohio 8W3|ji 83
86 B A Ohio P L J£ ft W Va 4s 66
18 Bait ft Ohio T ft C 4i 56
74 Bell Telephone of Pa 7s... 104X
2 Bethlehem Steel 1st ox 5s.. 91 X
10 Bethlehem Steel fd 5s 83X
12 Bethlehem Steel 5a 1936. . 77*
7 Brooklyn Edison 5i A.... 80*
2 Brooklyn Edison 6s B. ... 89 HI
15 Brooklj n Edtaon 7s O. ... 98X
28 Brooklyn Edison 7s D.... 99*
63 Brooklyn Bap Trans 7s... 56 X
100 Bklyn Hap Trans 7s ctfs.. 65X
128 Bklyn Rp Tran 7s ctfs atd. 53*
4 Brooklyn Rap Tran 5a.... 27
0 Brooklyn Union El 1st.... 66X
3 Brooklyn Union Gas let. . 80
3 Buffalo Roch A Pitts 4 Ha. 80
6 Bush Terminal 5a 71*
10 Bush T Bids 1st guar 5«... 75

403 Can Nat Can Nor 6Xa rcta 98X
1125 Canadian Northern 7«.... 103
33 Canada Southern 5s 86
1 Car Cllnchfleld ft Ohio 6a. 74H

40 Central of Georgia 6a 90X
34 Central of Georgia con 5a.. 89
58 Central Leather 5s. 89X
1 CentralNew England 4s.. 44

167 Central Paciflo 1st "4*
32 Central Pacific 8*s 70*
5 Central Pacific 8 Line 4a.. 72,>4
10 Central R R ofN J 5s 96
65 Cerro dePasco Copper 8s. 107X
12 Chesapeake ft Ohio 5s.... 91

1 Chesa peake A Ohio fd 5«.. 83
153 Chesa A Ohio conv 5s 1946 83X
219 Chesa A Ohio conv 4 **... 79
26 Ches A Ohio 4 H" 76
1 Chesa A Ohio It A A 2d... 65

16 Chicago A Alton 3 Ha 35
2 Chicago A Alton3s 46

955 C B A Q N P G N ool 6*s.l00*'
24 Chi Burl A Quincy gen 4a. 80
10 Chi Burl A Quincy 111 4a. 84 *
80 Chi Burl A Quincy 111 3 Ha 75X
10 Chi Burl A Quincy Neb 4a. 90*
6 Chicago ft Frle 1st 78*
1 Chi Gas Light A Coke 5s.. 79

41 Chicago Great Western 4a. 52X
68 Chi Mil ft Puget Bound 4a. 03X
48 Chi Mil ft St Paul conv 5s. 67X
21 Chi Mil ft 8tP gen 4 Ha... 75
64 Chi Mil A St Pconv4Ha.¦ 67X
83 Chi Mil ft St P fd 4 H*
3 Chi Mil A 8t Paul deb 4s.. 59X
20 Chi Mil A St Paul 4s 69
38 Chi Mil ft 8t Paul 4s 1935. 75X
8 Chicago AN W7s 104*

146 Chicago A N W 6 Ha 102*
5 Chicago ft N W s f 6s 90*

25 Chicago ft NWdeb 1933.. 90*
6 Chicago ft N W gen 5a.... 91X
1 Chicago A N W gen 4s.... 74 H
2 Chicago ft N W gen 4s std. 73X
39 Chicago AN W3Ha 66
10 O&N WMI!SprftN4s.. 77H
27 Chicago Railways 1st 5a.. 64H
78 Chi Rock isiand A Pac 4s. 73
448 Chi Rock isl A Poc fd4s . 68X

2 Chicago St P M ft O oon. 101
1 Chicago it P M ft O 5s. «3

53 Chi Union Station 6 H» ct. 106
8 Chi Union Htatlon 4 H« .

1 Chift Wlndcoltraf 7*a.l00*
4 Chi ft Western Indiana 6s. 101 *
14 ChJ A Western Indiana 4s. 60
18 Chile Copper 7a 04 *

169 Chile Copper 6a 7:!
36 C C C ft St L 6s 90
1 C O C A St L 4 *s 72
3 O C C ft St L gen 4s 66X
2 Cleveland Short Line 4 *s. 83 X
2 Colorado Con A Trana 5a. 93X
9 Columbia Oas A Elec 5s... 84X

) 43 Colorado Southern ex 4*s
Colorado Souiharn 4s S3

13 Computing Tab Rec 6s . 78
10 C'-onsol Coal of Md 6s. . 78
49 Consolidated Gas 7a 103
92 Cuban American Sugar 8s. 90*

368 Cuba Cane Sugar conv 7s. 67H
a Cuba Rnll-oad 5s 08
8 Cumberland Tel ft Tel 5s.. 81

3 Del ft Hudaon gold 7a. . . 103X
16 Delaware A Hudson cv 5s. 66
3 Delaware A Hudson fd 4s. 80

88 Den* er A Rio Orando 5w. . 73
24 Denver A Rio Grande 4 *s
66 Denver A Klo Grande 4s.. t6*
99 Denver A Rio Gr fd 5s ... 47H
7 Denver A R G fd 5a ctfs... 43X
7 Des M A Fort Dodge ex 4s 44X

41 Detroit Edison Os 90
1 Detroit Edlaon 5a 1933... 86X
3 Detroit Edlaon 5s 1940.... 76X

34 Detroit United 1st 4 Via... SOX
19 Diamond Match 7*s. .163*
3 Duluth A Iron Range 5s. . 88X

89 H
98X
99 *

186 Du Pont de Nemoura 7*6. 98*
70 Duqucsne Light 6s 91 X 90*4 tl H

Low¬
est.
63
96X
91
74
77
99X
84
86X
78X
70X
65
70X
60X
84X
77
"X
73
71X
70X
77
87

102
74X
78X
69X
37
100H
96X
89
73
68X
e*X
84X
81H
65
54
103X
91
83
77X
80
80
98
98X
49X
48H
45
25
66
80
80
71«
74
97X
101X
85X
74X
87 X
82
89
44
72X
78X
70X
90
107
90X
82
81 X
76 X
74H
65
34H
45H
99X
77X
83X
78
90X
7®
79
50*
61 X
66X
73X
66X
69X
57 X
66X
74X

102 X
100
90X
89
91 X
74 X
73H
64 X
76
64
72 X
67
101
83
104
80
100X
100X
box
94
71
88
73
66 X
83X
93X
83X
74X
80X
77
78

101H
09
64 X
66
80

108H I03.X
83 F5
79 V9
70 72
68 69
<4* »«
45X 47
43X «*
43X 44*
>6'4 86*
*6X ' 6 *
78X ¦8H
57 57
102 X "3X
8** 88 H
97 X »'-sh

Net
Ch'ge.
+ H

+ 1
. H
+ 3*
+ X
+ X
+ 1H
+3

Clos¬
ing.
63
07
91
74
79H

100
84X
86X
81
70X
65
79X
71X
84 X
78X
76X
72
73H
OX

77
87
103 ¦

76X
78X
71 X
39*
101H
96X
91 +2
72X + X
70X +1H
70 +1
86X + X
82X +2X
66 +1H
65H +1X
104 X + H
01 . X
83X +1H
77* . H
sox + H

, 1921 ,

High. Low.
63* 66 Vi
97 H 92H
93 Vi 88
76 * 70
80 \ 73
101 X 0*H
85
90
81
78* «7
65 60

77H
80
73H

+ H
+1X

-MX
+ H
+ X
+ 1
+3H
+4X
+ 1
X

+3
+ H
+ »X

+ H

75
66*

84 X 79
79 73X
78 75
73H 87H
73 68
73H 05
79* 73X
92X 84 H
104 99X
78
81
7#
73

72X
73H
66X
83

+ X
+ H
+ X

66X +7X
55X +7X
52 +7
27 +2
66X +IX
80 +2H
HO
71* + H
75

«8X
102X
8UX
74X
89
89
89
44
74 *
79X
72X
96
107X
00*
83
83X
78
75X
66
34 X
45X
100*
80
84*
75 H
90X
78X
79
52 X
62 X
67X
76
67 X
60 X
69X
69
75*
103*
102
90*
89*
91 H
74H
73H
66
76
64*
72*
68*
101
83
105*
80
100X
100 *
60
94*
71*
89*
f73
66*
83X
03X
MX
76
83
78
78

103
99
66*
68
81

-MX 98X
-MX 103
+1X 88X
+ X
+3X
+7
. X
. X
+1 X 70
+1X 79X

73*
100
111
93*
84
85X
79
77*
70
39 X
46

+ 1
+ X
+ H
+1
+2X
+1H
+1H
+2
+ X
-t- X
+ X 100*
+1X M
+4*
+2X
+ X
+1X
+4
+3H
+ X
+1X
+1X
+1X
+ 1X
+2X
+3*
+ X
. x 104*
+2 102*
+ X 00*
+ x. 91 x

101x 99
97 96X
93X «7H
73X 65H
71X 63
70X 04X
86 79*
83 73*
66* 61*
66 60X
106X 100X
03 86*
86H 78
83X 74 X
80* 76
89* 87
98X 96X
99X 96
56X 40X
65X 37*
53* 33
33 23M
60X 58
78 71
87X "7X
72 67X
75* 07 X

90X
99 X
SIX
08
84 X
80*
86*
43 X
70X
75*
67X
92X
104*
87
79
79
71 X
71X
63
30X
41
96X
74*
77*
69*
86H
74
72 X
47H
60
63
71X
62*

76
91
89
93
65*

84H
75 X
90*
81*
79
54
68 H
72 X
79*
72
65
63*
72
78*

.1
+ H

+1H

96
78X
77*
09
79
66H
74
69X

+ X
+ 1 *
+ X 103X
+8 84
+ 1* 106*
. X 83 X
+4H 100*
. X 103H
+ * 62 X
+ *
. X
+1*
. *
+2X
.5*
+ H
+1 X
+ *
+ 1
+3

96
76 H
92
81
72
84*
93X
86
76X
84
82
78

+ * 103X
* 102*

+ 1* 80
+ 2 73
+1 X 81

106
85
82*
72
75
66 H
47 H
48
47

57
65
63X
71H
99*
96*
89*
87X
90
71 X
72X
60
74
58
68
64X
97*
79
101
77
93 X
100*
67
90
66
85*
72
65*
79
93X
78
72
77*

+ X
+ 1*
+ 1X
+3X
fix
+1X
+ 1H
+ X
+1*
.2X
. *
. *
.a*
+ X
+ X
+ X
+ X

90
90
81 X
"I'l
104
91
100*
91X

9H*
96
57*
59*
78

100*
78*
74*
67*
67
62*
40*
37X
40
86*
fc6*
76*
57
102
87*
96
88

6 Ed El III Co ofNY con... 89X
84 Erie 1st oon 4a 58*
32 Kriecv 4s A 39*
104 Erlecv 4a B 39*
44 F.rlecr 4s D 43*
136 Erie gen 4a 44X
2 Erie A Jersey 6a 76 v<

5 Florida Gen ft Pen con 5s.. 77X
4 l*t Worth ft Den City 1st. 99

1 Gal Rar ft SAM A P 1st. 88
24 General Electric 6s 1< OX
33 General Zlectrlc 5a 86*

330 Good.rear Tire ft Ruh 8s, 101*
64 Grand Trnk of Can 7srtoa.l03
8 Great Falls Power 5s. 86

1317 Great Northern 7s fer'ssA 101
3 Great Northern 4 *a 80*

31 Hocking Valley 4 ** 78
397 H udaou A Man fa 5* Ser A 67 *
R44S Hudson ft Man adj 44*

89* 8'* . * 90 86
55 X iO* + X t8X 51
33H :9* +1H 40*
8". * 39* +1W 40

36*
34H

41H 4>H +1* 46X
43
70H

i* + X 46
70* 84H 76*

76 H "7 * +4
99 !'U

81* 73 X
99 93

83 88
IOO HO*
86X *0*

100 X 101*
100X 108
86 *0
(9* 100*
80* 80*

86 1 lllnois Central 6*a
1 Illinois Central 4s 1953 ..

10 Illinois Central 4s 1953. . .

04 Illinois f'eniral fd 4s 1963.
69 Illinois Cen Chi June 5s...
19 Illinois Rtecl 4 *.
6 Indiana Steel 6a

688 Inter B T fd 5t 1960
72 Inter-Met col tr 4 *i ..

136 Inter-Met col tr 4 *sctfa..
10 Inter Agr Chemical 5s....
68 Int Mer Marine ool 6s. ...

3 Iowa Central 1st
20 Iowa Ceutral 4s

91*
71*
71 *
76*
83*
81 *
89*
57*
17*
H*

. 73

. 79*
. 70
. 39*

3 Karawba A Michigan ts . 69*
17 Kan City Ft Scott A M 4«. 67
1 Kan City Memph Bdge.Vi. 83

25 Kan City Southern fd 5s. , 78
40 Kansas dt.y Southern 3a . 67*
38 Kansas City Terminal 4*.. ".3

290 Kelly-MprlngOleld Tiro Ss. 97*
3 Lack Ste»»l 5s 1923 96 *

11 Laclode Gas 5s 76
8 l ake Erie A Western 1st 82

39 Lake Shore A M S 4s 1928. 80*
17 Lake Shore A M S4a 1931. 83*
2 Lake Shore A M So 3*a. 67*
1 Lake Shore A M S 3 *a reg 64

14 Lehigh Valley 6s .... 98*
1 t^hlgh Valley Coal 6s.... 92

2o I.ehlgh,Valley4*a .... 84
38 Ijehlgh Valley oon 4 *«. 80
11 Lehigh Valley of Pa Con 4s 70
2 I ehlghValley Terminal 5s 93
10 Lex Ave A Pav Ferry 1st 35
32 Liggett A Myers 7a 10/
4 LlgifStt A Myers 5a *6
5 I,on« Island As 1937 61
6 I<ong Island fd 4s . 68
6 Louisiana A Arkansas 3s.. 67*
6 Lou A JsTrrson Bridge 4a. 67

73
r.6
41*
91
71*
69*
73*
79*
80*
80X
65*
10*
13*
71 M
78X
69*
38*
69 *
63 J»
83
76
67 *
VI*
96*

73
07*
<4 *
"1*
7l*
71

83*
81
t>9X
£6*
17*
14
73
79*
69*
39*
69H
66 *

57*
"3
17

+2* 90
. * 102

90
-4-IX 102
+ 1 102*

K6
+1* 101

82*
+2* 76
+ 1* 69*
+3* 44X
+ X 92*

74
+1X 72X
+ X 77 X
+3* 87
+ 1 82 X
. * 92

58 X

m »*5x
73* "6
81* 81*
£4* S5
82X 83 *
67* 67*
61 64
97 X
04 93
.8 .4 84
70* 80
68* 69*
01 * '<a
%¦< 35
106 106*
85 * 85 *
69 61
66 66*
66X 07*
66X 67

.f X 31 *
+ X I

. * 71*
+ * 44

.1 * 71
f2 671,

83*
+ 1 78

57*
f 1* 74
+ 1* 99*

96*
76
82
86
85
71*
67
09 *
03*
86 Vi

+ X
. H
.f X
+ IK
+3*
+6
+ X
+ X
+ 1
+«*
+ X
+1*
. H
+ X
. X
+3
+3H
.f X
+ X

93
25 *

los M
88*
63l<
69*
64
6«

84*
99
81
97 *
99*
82
96*
77

67*
69*
23*
85*
67*
65*
71*
78*
76
86
48*
13*
11*
71
77*
65
38X
6 1

53*
69*
92 X
91
68X
79A
83
76*
64M
68
95
91 H
SI*
72*
67*
90 *
31 *

103

57*
64
63*
64*

High- Low- CI03-' Net ,.1921 «

Sales. est. eat. In*. Ch'ge. High. Low.
IB I.ouisviUe A Nashville 7s.. 1U4 X 10-4 X 104X + X 1W 1C/J
0 Louisville A Nash roi tr 5s. 88

20 I.ouiavllle A Nashville 4s.. 82X
10 LAN Atl Knox & Cln 4*... 73
6 l^ju & N So Muooa Odl li. 07

15 Manhattan 4s
3 Manhattan H stamped ..

8 Manhattan 2d 4a
20 Market Kt Ity 1st con 1944
11 Marian , Oil Hh

304 Mm Tetro of Del conv 8s.
1 Michigan .state Tel 3s....

61 Mltl\ale St«e! 6*
1 Mil * Northern ex 4X*<..

10 Minn A St Louis 5s
6 Minn A 8t Louis M fts. ...

14 Minn & fit Louis 4s
66 Minn St PASS Marl*4a.
2 Mlsslsalppl Central 3a... .

2 Mo lifcu & Texan sf IX*. .

2 Mo Kan A Tex sf 4 X» ctfs
310 Mo Kan A Texas 4s
12 Mo Kan A Texas 3d
40 Mo Kan A Texas notea. . .

27 Missouri Pacific 6s 1923...
8 Missouri Pacific As 1028.. .

0 Missouri Pacific 6s 1906...
2 Mo Pao 3<l 7s nxt at 4%.. .

422 Missouri J'aclllc gon 4s...
4 Mob AO StL AC 4s 1931.

41 Montana Power 0s
84 Morris A Co 4 X»
1 Morris A Essex 3 X»

54
56 X
43 X
701*
93«
67H
88 X
76X
78
6»X
41
40H
80X
70
38X
34X
63X
36
41 X
02M
87
70
oax
ux
76 M
7V
87

88
82H
73
66X
00
63 X
43
70
C2K
90
K8Ji
V#H
78
60
41
30x
78X
70
38X
34 X
60X
o«
41X
I" IX
80
77
C8X
63X
75

80
73
#7
08H
c«X
64X
02X
66
101x
01X
. »H
78
69
70
66
62
62
69
80
73
77
70
85
67M
60
60H
41X
41X
37
;«
94
68
8
4.X
21Jj
66
92K
81
36
87
41

101 X
77H
79M
100
77
65
02
78K

101 X
2 Ontario Transit 5s 74 74

42 Oregon A Cal 1st 3a . . 91 X 89X

88 .8*
82K X
73 +2H
66 X
66 +3
66X +1X
43 .2
70X +1
»3X + X
97 X -+-3X
88X +IX
!«
78 +1X
69 .1
41 + X
40X
80* +1H
70 . X
88X +2X
84X +2H
62H +1H
36 . X
41H + H
C2« + X
87
77
68X +1«
f*X + X
73 +1X
I0H +1M
'-4 +1
67 . H

13
84 X
73
71X
68
60
45

78 fi
70
04H

43
74 68}»
97 X 93X
99X 92
88X 85
79 73
81 X 76X
72X 67 H
48 39h
44 39
83 75X
70M 70
40 31
40 X 34
62X 66
42 34X
42 37
92 X 80X

SIX
73S

87
80
74 67
68 X 00H
77H 72
88 8S
78X 71X
70 X 66 !t

34 Nashville Chat A St L 5s.. 95
1 New Or A Northeast 4X 8 68X
1 New Orl Terminal 4s A.. 64X
5 New Orleans Tx A Max 6s. 92X
80 New Orlu&u* Tx it Mex 6a. 68
75 Now York Central 7s 103

186 N Y Central dob iii 'J3 X
5 NY Central »X* 78^

74 N Y Central deb 4s 9X
41 NY Central con 4« "ljj
10 N \ Central 4s 1942 75

113 N YCentral3Ki C7>f
22 N Y Cen IjiUo Shore .'His. H3
9 N Y Cen Mich Cen 3s.. 62
4 N Y Cen Mich C 3 Ma reg. 69
2 N Y Chicago A St L 4s.. .. 80
16 N Y Chi A St L deb 4s 73
0 N Y Connecting; Ry 4H'-- 77
8 Now York Dock 4s 71
a N Y Gaa El L H A P 5s .. 85
3 N YC.asElLH APU. .

65 N Y N H A H cv 6s
5 N Y N H A H cv fls reg. .

5 N Y N H A H 4s 1936
1 N YN H A H 4s 1956
1 N YNH&H3HS1934.
1 N Y N HAH cv db3H«6fl

67H
03
eo«
41H
41H
37
36

3 Now York A Northern 1st. 94
3 N Y Ontario A Western 4j 50
10 N Y Hallways adj 6s. ... &y£
20 NY Railways adj 6« ctfs.. 0
1 N \ Railways fd 4s 21H

16 NY State Railways 4 Hs.. 67
46 N Y Telephone deb 3s. ..

146 N Y Telephone gen 4 Xs.
7 N YWest A lJcston 4H«.
3 Niagara FalLs Power 6s. .

3 Norfolk Southern 6s 43>$
43 Norfolk A Western cv Os. 103
64 Norfolk A Wester:) 4s... . 0^
2 Norfolk A Wentern dlv 4s. 79H

81 Northern Pacific fU 0* 11. 100
110 Northern Pacific 4s 79
60 Northern Pacific 3s.... i . 67
1 Nor Pac StPADul 1st 6s.. 92
0 Nor States Power 5s 9er A. 80

177 Northwest Bell Tel 7s 102VS

93 H
f,2H
37 J*
b7 H

05
08 Ji
64K
92H
r-7H
103
93X
78M
79

76
C7K
63
62U
60
80
73
77
70
86
67H
61
60«
41M
41H
37
3A
94
60
r>H
8
21 >4
66
f3 Vi
82 \i
37 ' i
87
43 yi

103
79H
79M
100M
78«
T6J4
92
79
101H
74
90M

+2H OS
+1H 70*
+1H 07H
+ >< 95
+3M 65
+1« 103H
+ 1 92H
+ X 82
+ i H son
+3 72X
+ 2H 76H
+1X 69X
+ 1 64X
+ H 70
+3
+ 1

OX

+ 1 H 74X
+3 78X

71
86X

. X 70
+ 1 72 X
+2M 60X
+ X 50
+1X 49X

45
.1 37 X
-4-1 Ji 94
+1X
+ X
+ X n
+ 1.X 25
X ¦"

+ 1 93X
+1X MX
-f X 43
+ X »8X
+1X 54 x
. X 105X
+2X »0
+ 4X 70X
4- X 100X
+ X 79
+2 X 67
+ X 92

80
+ X 102X

91 X
60 f*
61 X
90
53X
98
87
72X
74
65X
73
62 X
69X
69
57
77X
70X
71 X
62
81
64 X
68
60X
40
30 X
35X
35 X
92 X
56
3
ax
17X
47
87 X
77
33 X
86X
39
99
73X
73 X
96X
73
62 X
BIX
76
96

6 Oregon Railway A Nav 4s. 77 X 77X 77 X + X

78 67X
91X &8
80 75

1 Oregon Short I.lne 6s 99X 99X 99X + X 99X 97X
12 Oregon Short l.lne fd 4s. 84 82 83X 4-1X «4 75X
70 Ore Wah R R A Navfd 4a. 73X 70X 73X +3X 74 67X
6 Pacific Gas 5s 78 77 X 78
1 Pacific To! A Tel 5s 84 X 84X 84X

43 Packard Motor Car 8s... . 96 X 96X f'6X
167 I an-Amerlcan Pel A Tr 7s 94 92 P3X
52 Pennsylvania 7s 103X 102X 103

C57 Pennsylvania 6X* 100 99 99X
51 Pennsylvania 5i 1908 88X 86X 881,
155 Pennsylvania ^en 4X* A. . 80 77 80
6 Pennsylvania 4X« 1900... 86X f<IJ<
4 Pf nnsylvanla 4s 1948. ... 80X 80 80X
3 Peoples OasACoke fd 5h . 72X 72X '2X
3 Peoria A Eastern Inc 22X 22 22

81 Pert* Marquette 5s A 83 80X
'0 Pere Marquette 4s B 67 66
3' Phlla Co conv 5s 1922 .97 MIX
1 Phllllpplne Railway 4s.. 39 39
7 P Lorlllard 7s 106 X 106
2 P'Lorillard 5s 84X *4X

20 PCC A St L gen 3» S«r A 83X 82X
3 Pleviant Valley 3s 1932... 79 79

40 1 ubUc SerWceof NJ 66 X 65
338 Reading gen 4s .76 X 74

3 Rio Grande Western 4s 66 X <"6
83 Rio (Irande West col tr 4». 62 X 51
15 Rock Island Ark A L 4 X*- f 7

83
67
l«X
89

106 X
84X
82X
79
63X
70
66

+ X
+ X
+2X

+ X
+2X
+3
+1
+1X
. X
+1
+3X
+4
. H
. X

X
+1X

+ X

79 75X
86 81

101 X 94X
94 87

103X 100 X
100x 92x
92 81
82 X 74 X
92 X 83
85 ^ 76X
75
26
85X
70

63 X
18
77 X
63

97X 88
42
108

36
103

H6 78
87 79X
80 79
67X 67 X

+ 1X 85X 71 x
-ft 66 X 61 X

53X +1X 54 47 X
6«M 67 X +1X 69X 64

1 Rome Water A Ogden con. 98X 98X 08 X + X 98 X 97 X
6
14
21

338
204
35

411
423
90
'.8
162
as
5
1

82
124
19

234
21.1
21
9

166
141

3A

St Louis A Iron Mtn 6s. 90
St Louta A Iron Mtn 4» . 72X
St I. A I Mtn River AG 4s. 09
St I-ouls ASP gen 6s 95X
St Louis A S F 4s Series A 62 X
St Louis S F 5s Series B '. 74 X
St Louis A S F 6s Seriei O. S9X
St Loul« A S F adj 6s 18X
St I>ouU A S F Inc 6s. 57X
St Louis Southwestern l»t. 07X
St I.oulsSouthwestern5s. »8X
St Louis Southwest con Is. f.6 X
ht Paul A Kan C fth L 4 X* 66
St Paul M A M 4 Xs 88X
San *.n A Arausat Paii4». 62
Seaboard Air Line 6« 50 X
Seaboard Air Line a U.... 27X
Seaboard Air Line f<14< . 41X
Snahoard A L 4s staTipe 1
Sharon Steel Hoop ..

Sinclair Con OH 7 X .

South Bell Tel A Tel 6i
So therti Pacifi cv 4s
Southern Pacific fJ 4s
Southern Pacific 4s.
So I*aclfic San Fran W*r 4s
Southern Railway 6j
Southern Railway gon 4s
Southern Ry Memphli 1st 82 X
Standard Gas 6s 84 X
Standard Oil of Cal 7s. 103 x
Steel A Tube C-o of Am 7s. 92X

54
S7

80X
78
73
73
85X
67 X

3 Tenn Coal I A It R gen 5s 87
3 Tennessee Copper C.s 82
3 Terminal Assn St L 4 4 s 84

34 Terminal Atsn St IouU 4s. 73
7 Texas A Pacific 1st 5s 79X

217 Third Avenueaal 5«. :-4X
9 Third Avenue fd 4s 62X

If6 Tidewater Oil 6 X*ct.fs 97
16 Toledo St L A W*Mtern 4s. 47
J Trl-Clty Rwy A LUht h. 91 X
1 Ulster A Delaware 1st 5s 79

52 I'nlon Pacific 10-year 6». .101X
73 Union Pacific 4» 83

120 t'nlon Pacific conv 4s. f6X
00 T'nlon Pacific fd 4s 77 X
11 Union Tank Car equip 7« 102
1 United Rwy Invest nent 5s 66 X
6 U S Realty A Invest 0s 87 X
2 Un HK8K fd Bt Tr ctfs. 28

126 United States Rubber 7 X*100X
18 United States Itubljer 7s. 99 X
63 United States Kubbor 5s . 7#X

348 I oi'e l SUies Sto >i sf it. . ,'J5
la Utah Power 3i 79

117 Va-Carollna Chem sf 7X*- "3
7 Virglnla-t'arollna ' h 1st.. 03 X
9 Vlrclnla-Carotlna t.'h 6s. . 88X

37 Virginian Railway 0s ... . e4 X
11 Wabash l*t
31 Western Electrlo 5a. ..

123 Western Maryland 4s
7 Weat N Y A Pa 1st.

4t W estern Pacific 1st
20 West Shore 4s
16 West Shore 4s reg

I Western Union *s
5 Western Union 4 X»- .

163 West.ln urir 7«.
10 Wheel.' l«VeErle4X»
3 \V|e«r. !re-.Hpencer8teei

13 Wilkas-Barre A East 1st
38, Wilson A Co 1st 6s
9 Wilson A Co or 6«
to w lacunaln Central 4*...

tSeller 7 days flat.

86 X
9. X
' 4 X
86
81
. ft
69X
*7<<
81 M
K 3
63 X

1st 90
. 60

. 86X

. SOX
69

88 X
71 X
67 X
05
61 X
73 X
88X
60 X
65
67
67
64
r4
88X
6 2
40 X
26
40
63 X
97
vox
81 X
70
76 X
71 X
71 X
83 X
66X
82 X
84 X

103
92

84
83
84
08
79
31 X
49X
95 X
46 X
91

70
100 X
81 X
I-J
75 X
101
rox
87
28
99X
<8
78 X
94 X
77

01 X
93
88
83X
80 i

89X
73 X
69
96
62 X
74 X
89 X
68
67X
07 X
<8
r« X
H6
88X
02
60
27X
41
51
97
01 X
81 X
80 X
. 7 X
73 X
73
85
57 X
83 X
84 X

103 X
91

87

+ 1 X
-fix
-f 3 X
.IX
+ X
-f X
.ft
.f 1 x
+ax
+ X
-ft
+3
+ 1
+ X
. X

fix
fix
+ h

-f X
+ X
+ X
+3
-fix
+!)<
+»x
-f X
+ 3

+ X

90x 83
73 X 66X
71 X 64 X
98 93 X
03 X 68 X
77 70 X
90 84 X
rax 62
57 X 44 X
09 62 X
69 X 62
rex 60x
68 J
92 87
6IX 3*
55 45
39X 25

30

66 X

43

97
91X

+3X
83 .4 X
84 .184
70X +2 X
79 + X
34X +2X
53 X +3X
97 +1X
46
91 X +tX

50
97
90X

8'l 80 X
80 X 75
78X 73X
7.1 67
76 68
90 80
61X 64
85 80
87 81
lotx 101
9 1 t 91X
91 83 X
04 X 83

85
72 67
8! X 77
¦<4X 23
62 V< 40X
09X 90X

45 X
88X

79
IOOX
83
85 X
77 X
103
66 X
87
28
100X
t'9 X
79X
94 X
79

-fax
+ X
fix
f 1 X
+3X
¦fix
.IX
. X
+1
^ X
+ 1X
-fix

-fix

79 75
101 x 97 X
84 K 77
83X 81
hOX 73
103 100
70 65 X
87X 79X
36 Vi 3H
101 .» 93X
100x 94 x
70X 75
96X

01X . X
03 x -fa
88 X "f 2 X
83 . X

+ tx
-f X

73
60
87 X
>ox
101
5J
90

83X

»8X
97 X
t4 X -fl
86 +3
' "X
7 3 -f 1

87 X -ft
80X .I 83 V
103 4- X '08
52 X f 6 J t 56
00 . X 93

93X 87 X
04 08X
95X 85
85 78 X
90 82 X
97 X 93 «i
36 X 61 X
80X 81
84 75 X
74 X 67 X
73 66
X6X 80

77 X
94 X
47

50
85x -fax
-OX + X
69 +3

54
90 'i
87 X
71 X

90
47
83 X

. 77 X
03 X

C. P. GOVERNMENT BONTl*.
High- Low. Clou- Net ,.1(121 ,

Bales. eat. ast. Ing. Ch'ge. High. Ix)W.
3406 Libert? ax* 88.16 87.03 87 76 + 1.70 93.60 86.Of/

15 Liberty 3 X* ro# 87 00 87.00 87 00+ .86 92.24 86.14
351 Liberty 1st 4s f .88 87 60 87.72 f .04 86 50 82.34
12 L!bert»2d4s 87.50 *7.30 87.30+ .28 98.04 86.34

308 l iberty 1st 4 4» 87 0s 87.53 87 83+ .30 88.80 85 40
1 Libert* 1st 4 Ws reg 87.30 87.30 87.30. .38 88.30 86 00

4.156 Liberty 3d 4 Ki 87 80 87.34 87 60 + .26 88 40 83 30
II LllxHy 3d 4Xs r*(T 87.58 87.48 87 58 + 1.38 88.00 86 30

3666 Liberty ld4Ws 9iiM 91 40 91 80 1- .30 93.00 88 00
31 Liberty 3d 4 Xs reg 9189 91.30 91.73+ 40 91.83 88.40

M7a Liberty 4tb 4 X« 88 00 S7.43 87 80+ .33 M.60 80.34

NEW ISSUES

$1,333,000

City of Cleveland, Ohio
SH% Coupon Bonds

Due February 1 and March 1, 1929 to 1971

Principal and interest payable in New York
1929-33 maturities - At prices to yield
1934-35 "

-
44 44 44 44

1936-40 44
-

" 44 44 44

1941-50 41
- - -

44 44 44 44

1951-71 "
-
" " " "

5.50%
5.45%
5.40%
5.35%
5.30%

$250,000

City of Columbus, Ohio
5Coupon Bonds

Due June, September, November and December 1st, 1930 to 1941

Principal and interest payable in New York

Both Cleveland and Columbus bonds are

Exempt from all Federal Income Taxes
Legal Investment for Savings Banks and Trust Funds in New York and New England

.and are offered subject to approval of legality by Messrs. Squire, Sanders <£- Dcmpsey.

Remick, Hodges & Co.
Members New York Stock Exchange

14 Wall Street New York
Correspondents: R. L. Day & Co., Boston

AIDS LONDON STOCKS
More Conciliatory Attitude of

Labor Also Causes
Optimism.

ftpeclat Cabin to Tins New Yokk Herald.
Copyright, J9tl, by Tub New York Herald.

Sfw York Herald Bureau. I
T endon, .July 31. (

While business In Capo! Court was

quiet last week.a week which ended
listlessly In view of the holidays.the
market was not without good features.
Brazilian bonds showed fresh strength
and Argentina rails advanced on reports
of the placing of favorable contracts and
of large .shipments of grain from the
Rivsr Platte to Germany i ending. At
the same time British gilt edge securi¬
ties showed further improvement, while
Japanese bonds developed strength on
the depreciation of sterling against the
American dollar.
The market Is expected to remain Idle

for at least six weeks or more, when It
'la believed a turn for the better will set
In. In any ease, the outlook Is ¦. egarded
lefcs pessimistically. Some clouds were
lifted from both the Upper Siloslan and
Irish questions last week, and prospects
of an early settlement of both these
problems are generally thought to be
brighter.

Recent utterance* by responsible
labor representatives to the effect that
/'direct action" and unconstitutional
'method* of settling labor disputes stand
condemned by them suggest that the re¬
lations between British capital and
labor are Improving. Too, It would
seem that the main grievances enter¬
tained by labor since the war have been
more or less adjusted and that some of
the chief obstacles to a resumption of
industrial activity on normal lines here
have been overcome.
The output of the coal mines is In¬

creasing rapidly and a balance of coal
should before long be available for ex¬
portation. Wages at last are finding an

economic level and the prospect of still
cheaper money gives ample justification
for Briton* taking a mere optimistic
view of the future.
The lower Bank of England rate has

not yet had much effect In forcing
money on deposit into the Investment
markets. A* a rule this process is slow
and with tho holiday season In ful
swing depositors prefer to leave their
money where It Is and to wait until the
bank rate comes down to 5 per cent.
The prompt success achieved by a

majority of the Issues that have ap¬
peared of late Indicates that plenty of
money Is available for any good thing
that comes along.

DRIVE STARTS TO-DAY
FOR HOSPITAL FUND

$1,000,000 Needed to Com¬
plete Dread St. Institution.
Nineteen trade committees and one

committee of women will start to-day
to raise the $1,000,000 fund of th«
Downtown Hospital Association for the
completion of Broad Street Hospital.
The 100 bed addition, doubling the ca¬
pacity of the hospital. Is under con¬
struction, but there are no funds to
finance It, Dr. A. .1. Barker Savage,
superintendent of the hr»?p!»al. said.

"At present we are sending patients
dally to other hospitals because we
have no room for them," he said.

WEEK'S COTTON PRICES.
High. t-«M. J.at»

Oeteher 12 .'.* Jt.SS 13 14
Perembsr 12.M 12.30 j
.Tsnnnry 12.f»o 12 .10
March 13 22 12 «T 12.95
May 13.30 12.TB

In Even Remote Markets
of South Africa

ysjITH nearly 500
branches dis-

tributed throughout all
the important trading
centers of South Africa,
this institution brings
even the most remote

markets of that rich
country directly in contact with New York
and the European cities. Hence the National
Bank of South Africa forms a connecting link
of special importance in transacting all forms
of banking, extending or conducting business
affairs or obtaining authoritative trade or credit
information.

These exceptional facilities are readily available
to American business men through our New
York Agency.

NATIONAL BANK f SOUTH AFRICA
LIMITED

New York Office, 44 Beaver Street
Paid up Capital and Reserves Exceed $21,000,000

BOMBAY LONDON ANTWERP

OIVIDKNOS AM> INTKKKST.

COUPONS DUE AND PAY-
ABLE AT THE OFFICE OF

A. B. Leach & Co., Inc.
62 Cedar St., New York City

Auffust 1, 1021.

Pennington, X. V.
Rerjftn County, N. J., R ridge.
B1oomlngton, 111., Funding.
Buncombe County, N. C., Funding.
Cenuu-vtlle. La.
Champaign. 111., Improvement.
< hlck«*ha, 1. T., r>ehool.
Coal Towrwhlp, Panna., Poor Houee.
nvnnston. 111., Judgment.
Fairfield, Io*a. Ref. Wat»r Work*.
Falrmount. Mian., Wilir Worlw Kxl.
(J^opgla Light. Pe«er k Ry». 7i.
Greenfield. Ind., Funding.
Houghton, Mich., Sewer.

Iron Mountain. Mlrti.. Sewer.
Jarkjion. Mich., Union Sftiool District.
Kalamazoo, Ml^h., Improvement.
Lake Format, 111.
l.a Grande. Oregron, Refunding
I«anca*t<tr, N. Y., Water,
Maacai-hueetta 041 Refining Co. T» of

1024. «

Machanlorvtlle. X. T.
Morrison County, Minn.
New Castle. P*., School Ijtet .ct.
Onoro, WU. Fire Houee.
Pula*k1 County, Ind., Court Houira.
Rlv*>rdale, N. J . Road Improvement.
Rhert>urr»e County. Minn., Pralnage.
Bprlng Valley. 111., Bridge.
Rnotiomtah County. Waah., S<~h ool
District and Rr.ad.

flummltvtlle. Ind.
Union City, Ind.
Warrem County, Ind , Bridge
Wauwa'uea. Wlv. Water Worta

Ausrutt IS, mi.
t'nlon Light, Heat * Power Co. Te.
I*'and Oil A Transport Corpn fl and
!2 months N'otee.

1HVIMKNPH AVP INTEREST.

Winsiow,Lanier&Co.
59 CEDAR STREET

NEW YORK
THE TOIAjOWUKI CWPONS AVD DIVT-

r.EN'IiS ARK PA \ ARLE AT OCR RANKINO
HOl'BE MJKJ.V; THE MONTH OK AU-
OCflT, 1021

AI «i| ST I. 1«1.
Owveland, A k ro A Columbus Ry. Co. Con*.

M'ge !¦.
Cleveland x it !>urgh R. R. Co. Ger. Mtge.

f"r "D.
M«rl for-.- Imllann. Bridge Bonds.
Mae.'lilon h Cleveland It. R. Co. quarterly

dividend. 2%
Wheeling T- rmlnal Ry < o. 1st Mtge. 4s.

AI Ot'KT 2, l»tl.
Indianst'Oiia, Iwl Hchool Bids;., 4V%.

AI Gl'ST 10. 1MI.
IndlAnapnlW. Inrt.. 8ch<-.l Bldf 414%.

American Telephone & Telegraph Co.
¦*evTi-Yr*r Per Cent. Convertible Gold

Rondo Hue August 1, 101.5
Cnupon* fmm thi^c Bonds, payable by tturtr

term* on August 1. 1121, at the office o»
agency of the Company In New Tork or In
B'wton. will be paid In New York at the
Banker* Trust Company, Ifl Wall Street, or
In Boston at th» Merchants National Bank.

II. BLAIR-SMITH, Treasurer.

American Telephone & Telegraph Co.
Five-Year <1* Per Onl. Ontd Notes

Due February 1, 1M4
Coupon* from ih»f Notw, payable by their

terms on August 1, lf>21, at the office or

agerry of the Company In New York or In
Bouton, will be i«ifl In Nww York at the
Banker* Tnlat company, 1*1 Wall Street, ar

In Bo«ton «. the Mirluvnts National Baak.
H. BI.Airt-SMlTII. Treasurer.

PACIFIC OA* AND El.ECTRIC CO.
mi'Tr tllBFERRED niVIPRNP NO. 2S.

ORIOINAI PREFERRED DIVIDEND NO. "1
Th' r»«u!s r quarterly dividend of $1 H per

sham upon the full-paid First Preferred and
firlrlnel Prefer r»-d Capital Htock r.f the
t'ompan* ill be paid ..n August IS, 1!>51, to
aharehoid* re of r«*cord at close of business
July 30. If'"l The Transfer Book* will not
r rlnni a nil r'lecki will l>e mailed frtm
. h ¦ office of tt» r>w ipany In tin; "..aeh
stock i. Iders on tlie datr they are payable.

A r. HOCKENBE AMER.
Vice-President and Treasurer.
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514 French Republic 8s
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1ft City of Bordeaux ft*
30 Cltyof I Ton*
2ft City of Marseille* ft*|

lift City of Pari* ft*
40 United Klns5W* 1031.

483 L'nltea Kim; 8'ii* 1033
Mft t'nlfod Kin* 51** 1020
(110 t'nlteu Kind 5tf* 19.17.
434 Belgian Oo* ft« recelpts
104 Belirlan Oov 7 <**
4S."> Beltlan Cov 0* 103A
127 D*nt*hOovR*
fto l>anl*h Con Mun ft* A ..

24 Dan!«h Con Mun ft* B
317 Cltyof Copenhaften 5'fa
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183 Swertlnh Got ft*
121 SwIaiOovS*
133 < 'It y of Berne ft*

8 City of Zurich ft*

104 Dom I'«nvl» 8'.» * 1923
lft Dom Canadn .".* 1020
II Dom Canada A* 1031
7 ftcpublte of C>> *8*1904
3 RepuhlleofIV * Im 1914
4 Republic 1 fCulm 4 M*..

44 1' ft of Merii-o 8* ...

3 1" ft of Menico 4*,
18 Argentine Gov 8*

87ft Brazilian Oov ft*.
185 Han Patilo ft*cth
838 Chilean Oov ft* receipt*
37 Dominican Republic .J*
40 Chinese Oov 8*.
84 Japanese l*t 41^4......
180 J*pane*e 2<l 4 <-j*
110 Japanese 4*

2 City of T0K.I0 8s
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NEW VORK CITV BONDS.
fllp'l- I/O*. Cle«-

Pa!*». *«t. eat.
18 N Y City 4 1987 »9 80 H

212 N Y City 4 H* 1900 85 i« 84 4
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